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| Biomethane supported by supply security needs

European Natural Gas Supply (TWh) Key grid-injected biomethane producers
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* Flexible European natural gas supply has fallen + Biomethane provides local supply flexibility
- Overall natural gas supply has fallen with additionality

~ « EU Target 35bn m3/year by 2030 (~340TWh)
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| All biomethane is not equal
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| Pricing influenced by feedstock, location and time

Argus Danish crop- and waste-
backed supply (€/MWh)
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Argus Waste-backed location

spreads (€/MWh)
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| Biomethane price in transport fetches high premium over natural gas

Argus German biomethane Argus German bio-ticket prices
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But supply and demand side restrictions slow market growth
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| Argus biomethane pricing “to connect the dots”

Renewable gas guarantees of origin (13 Feb)

Argus biomethane coverage includes untt B A Md s
Subsidised
+ Denmark, Netherlands, Germany and the UK Denmark
o qe o _fo 2024 cro €/MWh 8.50 11.00 9.75 nc
- Subsidised and unsubsidised 2025 crop €/MWh 100 1250 175 nc
- RED-certified and uncertified 024 e e 2s0 s e 08
+ Crop, waste and advanced biomethane il
Q 0 Metherlands
‘ NWE bunker bIO_LNG prlces 2024 crop €/MWh 8.50 11.00 9.75 nc
2025 crop €£/MWh 11.00 12.50 11.75 nc
2026 crop €£/MWh 10.50 13.00 11.75 nc
Complemented by Argus renewable fuel ticket pricing 2024 vaste CMWh 350150 1450050
2025 waste* €£/MWh 18.50 22.50 20.50 nc
° G erman G H G q u Ot a 2026 waste® £/MWh 23.00 26.00 2450  +1.50
UK
° D utc h H B E S 2024 crop £/MWh 6.60 7.60 710  -0.10
2025 crop E/MWhH 8.60 9.10 8.85 nc
+ UKRTFCs B e A
X 2024 waste £/MWh 9.00 11.00 10.00 nc
Bid Ask 2025 waste £/MWh 11.75 12.75 12.25 nc
Germany VTP (THE) 2026 waste £/MWh 13.00 14.00 13.50 nc
025 90 95 Unsubsidised
Premium Germany VTP (THE) Natherland:
2025 120 125 2024 waste* €/MWh 43.00 47.00 45.00 -1.00
2025 waste* €/MWh 45,00 49.00 47.00 -1.00
: 2026 waste* €/MWh 47.00 51.00 49.00 -1.00
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| Europe’s biomethane capacity could triple by 2030

Expected volume of biomethane injections by 2030 in key producing countries

Denmark +JSU e

14 TWh

Netherlands
21 TWh

Germany
21 TWh

France
40.7 TWh

Spain
2.5 TWh

. |
~ Argus Consulting
CLEAILR  Argus Oil and Future Fuels Forum 2025 )




Send us
your questions!
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